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$50,000
'

BergenCounty,N.J.
4K BONDS
DUR DEO. 1, IKS

Net indebtedness of the county ii only
about 2)( of tuetted valuation.

h'tempt frm ill Federal Income Taiei

Exempt from peraenal taiea In
New Jenejr '

Price 99 and accrued interest

A. B. Leach & Co.
InvMtment Securities

62 Cedar Street, New York
Chicago Philadelphia Duffal.

Boston Baltimore

ftf tie kIc ouldv Ml incomt alter to4 -

l. UrtH of rim PrtttmIII VMitnt Rtquirtmnt.

Details.
Uaaing, Poole & Simmon

lacerperatcd,
S Naa.au St., New York.

W. C. Langley & Co.

Investments
115 Broadway, New York City

KIDDER, PEABODY ft GO.

115 Devon. hire St. 17 Wall St.
DmUb New York

Cerre.peBd.nt. of
BARING BROS. 4t CO., LTD., London

CIIABTKBKI) 1M4

Union Trust Co. of New York
ro BROADWAY

Fifth Ar. A tltb St. Fifth Av. A 0th St.
ACTS AS EXECUIOR, EUAR01AN. TRUSIEE. Etc.

Allow. Interest on ntpo.lt..

.COTTON SPOTS EASE
;

AND FUTURES FALL;

Heavy Offerings Meet Early
Ttnllics Better Outlook

for Exports.

Nervousness over the closing
trading; In sugar futures disappeared as

' Cotton market factor yesterday but
,early rallies met Increased offerings and
a sharp break occurred late. December

. oontracta aold off from 24.82c to 24.45c.
and closed at 24.49c, with the general

I list closing steady at a net loss of 9 to
point

many

"

J I vttM financial
point advance of 5 Until they way

aold' 12 'In specula- -
Some day's may looked for. or

" and either.
by more South- - money

Demand noon Capital practically up
however, turned day

with the greater ex-- "
report an tent tremendous demands are

spot basl and suggestions
liquidation by tired Wall Street or

' Western longa Active months sold off
.to a net loss of 23 to 23 points, closing

a few iolnts up from lowest on
"covering.

Tho early advance was by
a private report making the st

"condition 70.3, compared with for
July 26. As auch a showing had been
foreshadowed earlier In tho week it had

.little further effect.
some quarters more optimistic

view on the for ocean tonnage
was based upon London advices, but
market as a was under the shadow
of approaching period heavy new
crop

Weather reports showed few light
rains or In Texas, but they
were all In northern or western sections
and the forecast was for partly
cloudy

Southern spot 23 points liiitlier to 15
point, lirwer, generally umhanrnt. rmt
aarket quiet tad to lower at it). 15c.

"middling upland: sales nil. Accordini to the
Mw York Cotton lUchinie (4,810 were

Into sight for the werk, aicainat
.last rear, and for tb seaion 123.:, agalnat

Banzc of
UDn.

Anguat .

jleptrmbar... M.30
Oetotief.... . ZtM
XOTemtr.... 24.51
December.... 24.71
Januarr 24. 7J

. Marrh 24.17
prll

May 26.04

Jul...
COTTON STATISTICS.

I'ort receipt. ..
Ksporta.,...
Hort stock.
Xtw York
N.w York stock,,,..

Lirfmool cablraHpot

..,,110

Weat

High.

S4.&2

Tow.

25.27

24.45

24.(3

25.05

dar.
11,069

. 7,01
47,277

(uiet.

Thurs.
Cluae,

24.49-5-

24.4S-4- ,

24.62-O- t
24

4.S5

10,218

537,762

46.6VJ
10 pnlnta

middling
American, tnipnrta, all Ainerlean.
Fntura. point, lower; Auguat-Hept.n-

27i Octol,r.NiiTemlr, Januarr-Pabroar-

llarch-Aprl-

MISCELLANEOUS SECURITIES.

American Chicle 51
American pf
American Orapho 10
American pf j
American Typefoundera j,

Cement (0
Barnhart Ilroa A H 1st pf. ., 17

,.Barnliart H 2d pf to. Terminal pf it
Dorrten'a ..,.103
Borden'a Condena.d
C.llulolit 115
Child, jo
Chllda ,j
Ororker Wheeler ioj
Crocker Wheeler pf 106

, Western Coal., nollaking f'o
Tlaklnz Co pf 2

Hocking I'roducts 7
International 5,

? pf
1 lllchlian Llmeatone j,

Michigan Llmeaton. pf n
Caak.t tiKlevator U0

New Jersey new .lock,, 295
Ph.lp,, Dodge A Co jog

Whitney pf 101
Typewriter

Remington Typewriter 2d pf . , 46
Royal Baking I'oniler pf
Safely Car Lighting., 76

Manufacturing ;n

Did.
Atl Ref .... 9

f All Kef pf. 30
... II

pf.
Agulrre.,,170

ajardn
'Federal
Vsderal pf.. 92
Ol ....
Ot
Guamwiamo 5

Ffl

K.II
25 3.1

24.M
24.51

21.11

16

40

m
172
111

S9

10
111

CI

26 M

24 60
24.51

24.46

24.72

Frt.

9.791

SUGAR STOCKS.

24

65

10

A

A

A

A

76
C

.... 67

hiuncoi' K6
Man all

nl

dar.

26.04

M.4S

24.71

I.a.t
week

t.KOl

111

Mat-A- a
Am pf, 7j

Michigan ,,, 91
National
N Nl2Uero,,lts

Warner 100

Hit

24. S9

423,225
613

59.002
dp.

eltat; aalea, 2,000;
1,000: 9,000,

eloaed
Ier, 16 17.63;

16.90; 16.72.

Bid.
Chicle

Atlaa

Bro.
Huli

Milk
Milk

Del., lack.

fait
Bllver

Otla
Zinc,

Pratt jju
ss'iIleal

West pf.lll

Aaa-.-i

94

4W.1M

A.ked.
55
72

3
95
40
42

0

10
95

107
107
at
,J.4

104

190
I

4t
9

41
101

19
21
96
55

301)
110
104

60
100

79:u

riui.
Cent.

Manall

Mat.

..,103

Nlpe Bar .,iso

13.18
24.M
M70
24.70
11.71
24.S5
24.a8

K.09

l.ait
jear.
10,176

1314

Atk.
HO
116

M
ir.
Ml

93
ICS
193
1U
110

RAILROAD EARNINGS.
s ATLANTA. BIRMINGHAM A ATLANTIClRpoit, grn firat week In Auruat 70,07,
Ine. umo; from Jan. 1 12.274.017, inc. 1476.349,

lltiyfALO, KOCIIESTKB A PITTSntIK4?- -l
irreaa ncund week In J342.J76.4 Inc. IM.7.M: from Jan 1 Inc. fl,U6,

JIl6.

FINANCIAL NEWS

AND COMMENT

Trailers Talk Hearlslily, but
Buy Some Stocks, Especial-

ly the Steel Issues.

HAILS AltE SOLD HEAVILY

Delaware anil Hudson Flumps
Down anil Industrial Al-

cohol Is Hammered.

Although the stock market Is a dulland uninteresting It occasionallysuggests that a few active traders are In
.i..imvw anci mat uii operators do not
subscribe to the theory the short sldo ofspeculation Is the only side. Sometraders may be bearish and yet workagainst the shorts. That appears some-thing akin to a contradiction, for a bearle supposed to work for lower prices allthe time at leant the ordinary outsidermay believe so but the fact remainsmany bearish speculators Just now are
more in ravor or the lung account thanthey are In favor of the short account.

It Is not because they belleyo prices
are nbout to move In mnterlniw

I levels or that they gradually are turning
j to the opinion tho market Li a purchaso
. iur mo iung pun, uut because they see In
I technical market condition. and hi tho
, iKKssiniilty the large financial Interestsmay support tho market In order to

mane sentiment more cheerful to help
, the next Llbortv Ionn the nossl.
blllty Of quick profits In running In their
leuow oe.irs who persist In staying short' of the market.

The greater number of traders aro
bearish as a general proposition and they
do not find it llloglc.il to for

, on the long ride of wpeculatlon.
They talked benrishly yesterday, but

of them bought stocks, especially
Iho Mteil shares. Hut their transactions,
under which prices In many Instances
showed marked Improvement, failed tn
attract public buying. The public was
not In sight.

Commission houses appeared like the
young lawyer without a client, and per

I haps they felt worse, for they even wore
to sec prospects of clients. The

I day's advance, hnwover, was not uni
form ami it followed an early period
when snmo aggressive selling was re-
ported hi the railroad stocks, notably

ami Hudson, and In L'nltcd
Plates industrial Alcohol, which was
hammered by ivno operator who made

of a killing In the Issue. And
although for a good part of the after-
noon the movement was In the direction
of higher prices, tlic presented
a general sagging tendency.

It teas the sort of market which
I one may expect to until something
I definite In the way of eliminating cur

rent uncertainties is announced. The
Street Is waiting patiently for the set-
tlement of the price fixing prortamm
and for a line on what that price fixing
will do to the earnings of corporations.
It Is waiting patiently for the final pas-
sage of the war revenue measure, which
from current Indications will not be for
a at least.

Thcso two measures are of vital Im-
portance to the Individual and the cor-
poration, and in consequence they are of

Xfca market openec ateady at a decline importance to the com
of 1 to an points and munlty. are out of the' about 10 to points net higher no great sustained activity
early. of the previous sell- - ' tlou be In Investment
nra covered, buying was encouraged i iterations

the serious view of thi. Investment Is not plentiful,
western drought slack- - Is tied pending

T'ened, and the market new Government financing. Kvery
easier In the afternoon, decline ( our people are realizing to a
accompanied by vague of i the which
easier of

the

encouraged

71.9

In a
outlook

the
whole

the of
receipts.

a
showers

official
conditions.

nurlift,
poluta for

bale
brought 64,2V)

price.;

.rrtr.l,,.

upland, r.i.so.1.;

Oraplia

Portland

Condensed
pf.,104

lteataurant
lteataurant pf

Genernl
Otnrral

Valler

International

National

Remington

allnirr

Card-A-
Card-A-

Anguat
(1,166,606,

affair.

along

operate
profits

unable

Delaware

something

closing

see

month

to bo made upon capital incident to the
war. and every day bankers ar realiz-
ing to a greater extent that corporation
financing must wait.

So material change was reported In
money rates, and no particular demand

'
j fur accommodation was noted. More

gold was taken from the
for export, with destination not dis-
closed, making tho total withdrawals for

j the week more than JS.OQO.OOO, of which
' i l.non.ooo was not specified for any port.
I The outward movement of gold from

thl country has reached very large pro-
portions In recent weeks. In great part
this gold has gone from hero to settle
adverse trade balances against the Al-

lies, and so far as the United States Is
concerned It merely has represented a
profitable exchange operation for our
bankers. Jt has been suggested in I,on-do- n

that Great Ilrltaln and our nt

get together to ntop the move-
ment, as Its net result Is to bring an
Increased strain upon London.

JUMP IN CRUDE IMPORTS.

llrnry Decline In Flnl.hed Prod-urt- u

Cuming; Into United States.
IVASHiNfiTON, Aug. 17. Largely In-

creased Import In the fiscal year Just
closed were due to heavier purchases
abroad of tropical foodstuffs and raw
materials, according to a Department of
Commerce analysis Crude Im-

ports amounted to 42 per cent, of the
total, against 33 per cent In the last
year before the war.

Import of finished products, Including
cotton manufactures, machinery and Iron
and steel products, have declined In
value since 1914. This group furnished
only 14 per cent, of the total Imports
last year, against 24 per cent. In 1914.
.Shipments of partly manufactured
products have Increased slightly.

METAL MARKETS.

Tradinf In the copper market I. .tagnant,
with quotations unehanred, and no Improve,
ment la expected until the completion of the
price filing Investigation and the order, from
the Government and the Allie, are received
Labor trouble, at the mine, hare made it
reasonably certain copper production In 1917

will .now a tlerreaee. aa compared with last
year. A email lot of a pot copper la reported
sold at 27c. a pound, but the larger Intereat,
are (till out of the market. Nominal quota-
tion, range from 26tt to 27Uc. a pound for
August and September metal, with final
three month, at 23i to 2Hr.

DOMESTIC PRICES.
Aug. 17. Aug. 16.

Bid. A.kftd. Bid. Aaked.
Lead, apot..

Spelt. E ft L.
Knelt, P. 8 L,
ITin. spot.,..
Antimony ..

(Aluminum ..

...lO.OU 11. W
spot.. 6.23 8 60
Oct

62 37 ....
13.00 15 50

60.00
Qulckallver
Ilg Iron, No. 1, XP.6J21
lit Iron. No. 2, XP.62.75

9116 00
M.Z0

I'lg Iron, basic M 50 61.60
Pig Iron. plaln.NoJ.il 60 53 60
lieaa Iron (litis) 65.00
lie,, billets (Tills). . , 85.00

Market easy. tMarket quiet
Inal.

10 60
8.20

II 00
8.50

(3 00
16.6

1115.00
26 64

60 60

90.60
(Market

METALS.
(Centa Pound 1

Copper 'Larre Dealer,. To Cansumsra
II vr cut era. 2r. W2 00 n.r028.oo

.,,210024.(0 20.60427 00
bottoms. ..22 00W 22 60 2J00tf2l'M

llry mach comb.. .23 ooa23 50 24 5043 X 00
brass, heavy 14 nouns 00 16 504117
llraaa, light 13 6OHI4 00 UOOaii'Xi
Iad, heavy 9.0o 23 lo0iii0 2&

7.75 on
7.1 no. 25 y 60 T.oon 26

Price, under "large dealer,'' are thoae' of.fered by large dcalera, prices under "to con.
sumtrs" are the ordinary market quotationa
to consumers.

Ti-n-
Spot
Future.
Strait

Bale.! Hpot,
Copper-S-pot

Future.
Klectrolytlo .

No sale..
Iad- -

Rpot
Future.

Spelter-S- pot

future,

63.73

IAJ.M1U.M I'ltKAug 17
.1241

241

sc.
future.,
MX
. 119 10,
. 137

... ItO 10a

... 29 10a

164

Isstttse

16.09
.... 6009
....

26
62.75 51.76

61.60
6260 63.60
.... 65.00
....

nom- -

OI.I
a

and
llry and wire

Lgt and

9

Tea lead 7 8 t'ascrap I i 7

K.H.
Aur. k

:m 15.
241 6s
243 16,

10 ton,; 100 ton,

M

63

(120
119 10,
137

130 10.
29 101

164
M

NEW YORK STOCK EXCHANGE PRICES.
Friday, August 17, 1917.

. 1917. 19l.' 1916.
Day h. sales 361,200 690,600 958,800
Year to date 120,888,200 101,909,200 90,680,600

Annual dividend rates are quoted In dollars.
4,'loslnit.

niii.

92
46
74
60
64
18
63
69

102
70
u. is

11814 119
03

103
r.i
76
3.1

99
96

ioH
6i

69, 69?,'
99 '100

114
36
19

ir.i
82
91

33
79
684f 69

32
64 U
69 U
18i
66
624
42?,
3SVil

10S5
35! 3.-.-

79?, 80

89U
'103,

28j 28-- i

24 I

364
30
604
38
37

112?i

10.1VJ

vio:

68

94
66
21

10.1
89 U I

1104)1134

62
123?4

204

37'57!
1.1

I)

"
SS

31

71
42
32
8.1

38

io;i 10.1

51

2
62

64
71

1

89

6.1

94
28
57
53
43
17

16

27

43
125

52
64

182T4
168
100

64

49

39
11
49
26
4S4f

32
31

Ask.
93
40
76
60
C5

64
70

102?,
70

62
76

87
106

63

6S 63
68 fill

2rt
lf.O

I

91'
sr.
HI

67
32 V
70

'
66 U

4(1

9S 99

37
90

65

67

65
31

11

24,
37

'28

62

112?
49 ' 49

106
351
41 ' 42,

ioi
14

184
384

32

54
30

?4

33

684
57

U

124j
90

23

j

9
3

35

a

22
120 .120
102 103

54'

103'103
103UI1037;
92

11

41
16
25

188

76?4

1364

67

124

19
15
14

95

Deficit.

18?,

ss

65Vi

19

64

37?i

904

964

31H

39
40

65U
20
38

10

21

904

6K

21

5S

li
11
92
31
SO

73
42
33
85
33
33
22

.15

29
63

27

51
6

28
62
29
65
.144
72

1

27
S9

92 ?4
66
12
42
16
28
95
284
68
63
44
17

189
17
77
28

136
44

125
54
67

64
58
50

47,

103

100

103

104

105

133
158
105

124?;
105

41

11I
49

20.
48
20
16
15
33
31 T4
96
66

36 I 36

Customs

114.3'5t

43KI

107H

62!
32'

66)

3

TnrV
t.

10'
SI

8!

51

1.

'ii'
o;

4'
5
4'

..I

10

10.

16,

Odd lots.

iol

?!

86!

".I

.!
5l0

Hale.
1600 Am Ucet Sugar

400 Am Can
900 Am Car & Foundry

1900 Am Int Corp
400 Am Hide & Leather pf .

2000 Am Linseed Co
too Am Linseed Co pf
300 Am Locomotive
800 Am Hmelt
800 Ant Bteel Foundry

1900IAtn Sumatra Tobacco...,
000 Am Tel A Tel
400IAm Tobucco
100 Am Tobacco pf
600 Am Woolen '3000 Attnconda
100 Asso Dry Oood.s 2 pf.'..,
600 A, T & S Fc
100 A, T & S Fo tif
600 At, Oulf & W
100 At, Oulf & W pf

21 Hank of Commerce
. . 4800'Haldw.ln locomotive

7 lOOitlnldwln Locomotive pf.,
S 2600' Baltimore & Ohio
4 200llaltlmoro & Ohio pf . ...

101 30800IHethlehem Steel It

:6u

I

S
li
8

8
4
8

I
I

Mime v ."superior
tOOICallfortila Petroleum... .

IftOOjCnn Pacific
100Casp, ,1 I. pf

4400. Central Leather
300 Cerro ib; P.isco ex dlv...
100 Chandler Motor.

6300 rhesa Ohio
lOOlChi & Alton pf.
700 Chi. Mil & St Paul...

2300 Chi. H I & P ctfs
600 Chi. H I & P 0 p c pf ctfs.
600,Chl, It 1 P 7 p c pf ctf.
900 Chile Copper

1100 Chlno Copper
100 Cluett. P & Co
700 Columbia O Sc K
lOOIComp T p.
lOOjCon (la

5.100Coni Products
lOOICorn Products pf

9600!f'ruciblo Steel
HOOlCunsi Cane

lOOlCuba Cane pf
11800'Dcl & Hudson

24001 Dlst Securities
100' Dome Mines

33001F.rle
JOOjKrie 1 pf
100 F.rle 2 pf
SOOlF.lk Horn
lOOIFedernl M & K pf

1300 Oaston W & W
lOOlflen Cigar Co

ICOO.Cen Motor
100f;iodrich. It F
400,Orent Xorthcrn pf

6900IOrent Northern Ore
700!Orecne Copper

23001 Illinois Central
700 Inspiration Con
100 Int Agr Corp

1300 Int Nickel
1001 Int Paper pf ata

1700'lnterboro Con
600Interhoro Con pf
lOOIKan City So
lOOlKress, H II pf
SOOlLackawanna Steel......
100Llggett & Myers pf....

3400ILIcgett Myers rts
2100 Lehigh Valley

200 LoulHVille & Nashville..,

1

8100 Marine)
8900IMarino pf

Mnthleson Alk
1700'Maxwell Motor

anOIMaxwell Motor 1 pf. ...... 67U
200,'Maxwell pf
SO'MIaxwell Motor 2 pf 19',

100 Mex Pet
200;.MIaml Copper 3S

176.1 Mldvale Steel .17.
lOfl MInn & Louis t

IOu'Mo Knn & Texas
100 Mo Kan oV Texan pf. . .

Montana Power
9000 Mo Pac els

.lOOl.Mo Pac or cts
600'Nat Conduit
lOO.'Nat CI & Suit

1200 Nat K & S
lOO'N O T.'X &

4S00IN V Central
ttOO'N VXIISII
50.V v. N II & H

300'N TO W
200Norf & West
200,No Parltlc Il02;
lOOlNovu Scotia &C '101

ISOOrOhio Cities Gas
100Ohlo Fuel I

"OO.Ont Silver 0
40(flPaciflc

2400Penn H It
600PUts & W els
juuit'iiu! 01 v va pi...

Pitts Coal cts
Pressed Steel Car. .

600 Quicksilver pf
1400 Ray Con Cop
4000'Republlc Steel.

40
8600
3100

500
200
200
300

3000
900

1200
100
400

100
7000

1400

9800
200
100
445

:6ioo
100

1000
100
100
100

1500
100

600
200

200,
600
200
100

1000

600
2001

Republic Steel pf
-- Republic Steel pf . ...
Reading
Royal Dutch
Seaboard A L
Sinclair Oil
St L & S F

L & S V 1 pf
South Pac

Rail Co
Rail Co of

Studebaker
Superior Steel
Tenn Con & Chcm. . .
Texas Co
Tex Pacific
Tob Products
Un Paper Hoard
Union Pacific
United Alloy
Un Cigar Stores
Un Drug Co 1 pf
Un Dyowood
United Fruit
F S I Alcohol
U S I Alcohol pf
U S Rubber
U Smelting
U S Smelting pf
U 8 Steel
Utah Copper
va Cnro Chem
Wabash
Wabash pf A
Walmsh uf U
Westlnghouse Elec...,
West Md
Western Pac
Wheol
Wheel & L K 1 pf
Willys Overland
Willys Overland pf...
Wilson & Co
Worthlngton Pump.. .

Where "c" follows quotation Indicates

DALLY TREASURY STATEMENT.

WASHINGTON, Aug. of re-
ceipt, and disbursement, of the Traiaury:

Thla month, Flaeal year
Receipt. $514,000,729 IW.132,00T,
Plsburaements . . 655,1106.338 1,271, Ml, 314

$11,255,009 $Ct8,03(.3.19
reeelpl,. Sl.lc9.lSS: reve.

nue, ordinary, 8!.:c.843; Income tax, l:oo.t,.si;
mlscellanenua, (J9,t,41; national bank notes
received for redemption, $178,948.

Statement ot Treasurer for Auiusl 18:

GENERAL FUND.
Available rold
Available silver..,,
United State, note,
National bank note, and Federal

reserve note.,,... ,
Certified cheek, on bank,
Subsidiary silver, minor coin and

silver bullion
Unclassified (unsorted) currency,,.
Deposit, in bank, and Philippine

Treasury ,

Available currency In Treasury
and bank,

Deduct current Uabllltln

(41.2S4.S41
19.014,481

9.046,492

24,410.321
11.210

10,(19,881

490,814,434

V'91.817,891
180,448,441

Net balance tn reneral fund,,..,, $4(7,871,949

RESERVE FUND.
Gold coin and bullion $U2,979,02S

TRUST JTTND.
Te redeem ont nr certificate, tl.OBl.0M.tH3
Grand total cash aaaarl Treasury 3,7(8, W,l!

the

I

Open.
Inc
9 Hi
46
74;
69 Ti
654
284
64
69 1;

102 H
70
53

1194
20.1
103

52
76
35
994
9.14

104
63

169
694

1004
694
69

1134
36
19

84
90
31
son
69 U
no

66 '4
32
56
70
19
6.1

64
43
39

108
3.1

99
79 4
364!
S9'i

'103
29
10
24
36
27
30
61
37
39

111
49

106
36
41

102
r.r.

38
68

10j
r.i'.Oo

21
105

89
111

63
124

32
91

200 54
' 30

Motor 2 20'"

90

St new l.lij

100

M

11

I

S

Mali 27
62

Va

300
300

100

100

700

200

700

200

850

100

St

South
South

S

Internal

1,811,0:2

in

160

S8
31

35
73'
42

31!
85
33

29

53
71

. 1'.' 27
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Heporta that the Federal Trad. Commla.
alon had about completed It. Investigation
Into the Cost of ateal nrn,h,.llnn ..J ...... .t..
soon lay the llcures liefore President Wll- - j

.on stimulated an afternoon buylnr move
ment In the Consolidated Hxchanae which
carried United Htntea Steel rommon aa
high aa 123S, a gain of 1

with Its cloalng on Thursday. How.eier, It w, denied t.efnra the close thattno Investigation had been concluded, unil
uiiiinu muies meal reacted, clnalng atpoint above Ita opening prl- - and
v 10,.n.,S.l1,J,,r ,han Thur.d.y. close.

30.000 shares of Steel wer. dealt In,
ir,'1.'?,h,r LM atock.. a. a rule. Improved,

Steal II onene.l .1 ilia .... i

r.".P',V ,,0.."t.0" ,0..8,"' and eloaeddlspliiyed by aev
Z. ",u"""rni ranroau siocks tended at

iiTlwh.'e". ch,?cl-- an ''"Provln tendency
waa under preaeure.
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BOND HOUSES IDLE;

BARGAINS IGNORED

Attractive Yields Fail to
Start Capital Toward Hiffh

Class Issues.

llond houses would like to put signs
In their windows reading somwliat
similar to the signs of tho first Liberty
Loan days, "Have, you bought your
Liberty llond?" No one appears dis
posed to pay the slightest nttentlon to

I the bond men, who have excellent wares
I on their shelves but which capital will
not take notwithstanding the attractive
yields that may be obtained.

The market yesterday, both In the
Stock Kxchange nnd over the counter.
was Inactive. Practically no Invest-
ment demand was reported, while the
greater part of the business in railroad
mortgage Issues In the exchange repre-
sented wholly speculative operation,
particularly In Missouri Pacific general
4s and St. Louis and San Francisco 6s.
which were In moderate demand on the
basis of their relative cheapness nnd the
rapidly Improving prospectn of the two
companies.

Again the greater part of the business
was contributed hv the Liberty Loan
3s and the foreign government, In
which a somewhat easier tendency was
noted. Discussion In bond circles
centred almost entirely upon the terms
of the forthcoming Government flnano-In-

with opinion still favoring a 4 ier
cent. Issue without taxntlon. Advices
from Washington ugaln bt ought up the
subject of increasing the Interest rate
over the first Liberty Ixian offering, but
bankers were not disposed to speak
hopefully of an offering on a 4 per cent,
basis and not tax exempt, A 4 per
cent, basis would bo a different matter.

Total sales nmounted In par value to
13, 262,000, cominred Willi 53,160.000 on
Thursday and $2,610,000 a week ago.

Quotations on gnverfmeiits and sales
of other bonds follow:

l S. tiUVKHNMF.S'T IIIIMIi.
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WASHINGTON Aiw. 17.-- The HlbernlaPank and Trust Company of New Orlean,capital and eurplua of $3 600,000, onenf the lareeat trust cr.mn.ni. in .v.. D...

ha. Jollied the Federal reeerre ayatem. Score,
lo'a.v Thfr-- JL .u,,t n ?' "i0'1, nnk, ind truat companies In the

icVfor ca.n' ieiv'i 5;ref,?t. "nt"' h hJe Indicated their consideration of
SVOI1.

GOSSIP OP WALL STREET.

Counting; on Old Theor,.
Many operators In Wall Street main- -'

tain that the old theory, acute dulncss
In the stock market In a period when
stocks apparently have been sold to a
standstill means the sudden develop-
ment of nctlvlty on the long side of
speculation, still holds good notwith-
standing the abnormal conditions whlcn
ate responsible for the current Inactivity
In speculation. They are looking for a
big rally nt any moment, If not on snmo
favorable development Incident to the
various problems now under considerat-
ion! In Washington, then on a mere back
swing of the speculative pendulum.
Technical market conditions are such
that one may be Justified In looking for
Improvement at no remote day, while II
la conceivable that In the event of a

, speedy and reasonable settlement of the
price fixing programmo something more
than the little rallies to which tho Street
has become accustomed would develop.
Nevertheless, It Is worth noting the pub-
lic Is not buying stocks to hold for tho
suggested upturn. From the commission
broker's point of view the public Is a
hopeless proposition In ao far as buying
Is concerned.

Vanlahlntr Point Paavrd.
Investment bankers aay that there

have been periods when Investment In-
terest In the market has approached the
vanishing point, but that the current
market presents the' only Instance In
their memory when that point actually
has been passed.

Ainerlean Sntrar IteSnlng.
A large sized pool Is said to be work-

ing In American Sugnr Refining stock,
which represents a company that has
made heavy profits In the last sixteen
months and which should continue to
show good returns oven though Com-
missioner Hoover has the concern on his
list. Sugar will not be one of those
products which will suffer materially
from war economy. And the American
Sugar Refining Company Is In a posi-
tion to sell Its product on a substantially
lower basis and still maintain Its 7 per
cent, dividends on its common and pre-
ferred stock. The management of tho
company may take Issue with this state-
ment, but that Is a habit of all refiners
of sugar. The American Sugar Refining
Company Is strong in assets, strong In
management and strong In its dividend
record. This Is not written to help the
bull pool In the stock, and It may be
added that we believe the pool, which Is
predicting a big extra dividend by the
company at its directors' meeting In Sep-
tember, Is going to be disappointed.

Cnwlomers' Cash I,le Idle.
Ill the opinion of several brokers the

amount of cash to the credit of custom-
ers In Wall Street houses has never been
larger than at present. It represents the
gradual liquidation of big and little
block of stocks which have been turned
Into cash as the market declined. Thero
probably Is not a better barometer of
the Interest taken In the market by the
general public than the cash to the credit
of customers with these houses.

I'aiTiiee 11 1 1 1 Sees Oil.
Oil news direct from Coney Island

comes to thi column. And It Is vouched
for by Pawnee Hill, one of the popular
heroes of that resort, who admits oil has)
been discovered on a ranch adjoining
his own In Pawnee, Okla. Furthermore,
Pawnee Hill has received news oil has
been obtained at a depth of 2,700 feet,
but that ho much water Is In the hole at
that depth It ha become necessary to
drill deeper to another sand. Perhaps
we may oon look for the Pawnee Hill
Oil Company, with Its stock skyrocket-
ing on the curb, but we want to tell
Pawnee Hill that although oil has been
discovered on his neighbor's bind, there
Is no surety there Is oil on his own land,
for oil has a peculiar habit of moving
(ontrary to all expectation. Hut we are
glHd to get the Information about hi
neighbor's well and If Pawnee Hill de-

sires tn float a company wo will duly
record It right here.

Anierlrnn SlilpliulliItnK Cn,
learnings eqiilvalent to $30.50 a share

on the $7,600,000 common stock
were established by the Ameri-

can Shipbuilding Company in the year
ended June 30, according to Its annual
report, made public yesterday. It was
the company's most prosperous year.
The total Income was $3,617,985, from
which were deducted expenses and $400,-00- 0

reserve for the excess profits tax,
leaving a balance of $3,148,040 avail-
able for dividends. In the year pre-
ferred stockholders received $'29,500 and
common stockholders $332,000. Surplus
for the year totalled S7.7S6.540

This little pic went
Thi. pla- - went S. I

llnth.
to maike

Xnil eerv pic at llniwiey
I clean, but unhnpp-ee- .

Thus "lyrics" the southern Pacific
Railroad Compiiiy's press agent In
letting the world in on the fact Hint
Hrnwley's bathed pigs have become 01
military Importance. The story runs
to keep In good condition pigs trans-
ported over the California line of the
S P. baths were established at Hrawley
The story got Into the newspapers. The
cIhhh of signal work received some news-
paper clippings to translate Into Morse
cqde, which I, used In wig-wa- g work.
The pig bath story proved popular and
was wigwagged repeatedly about tho
Reserve Officers' Training Camp at the
Presidio. So one of tho tests of your
right to hold a commission In California
is your ability to wigwag the troubles
of the sanitary pigs In Hrawley and
the Southern Purine's bath tubs. With
pigs at their present prices there is no
reason why Turkish, as well as ordinary
baths, should not be ordered for them
If necessary.

Urlnvvnre nml Ilndson.
In 1910 the Delaware and Hudson

Company earned 9,78 per cent, for Its
stock, compared with 14.28 per cent.
In 1915, 10.M per cent. In 1914, 14,53
per cent In 1913 and 12.95 per cent. In
1912 In yesterday's market tho com-
pany's 9 per cent, stock .old at Its
lowest price In the last twenty years
at 103 and 63 points under Its high of
last year.

One Cur AVnrlt. for Two.
Putting 94,839 pound nf catalogues

Into ono box car Is the way a New-Yor-

shipper and officers of a rall-loa- d

answered In concrete fashion the
idea of the railroads' war board to
make one freight car do the work of
two, The books, bulky affairs, made
sixteen truck loads, when cartel tn.ilie
railroad pier They were catalogues
of a mercantile concern bound for a
Western distributing point, and ordin-
arily would have required two box cars.
With tho cooperation of loading experts
of the Lehigh Valley Rnllroud tho
catalogues were carted to Pier 34, where
all were packed solidly Into one car.

INDUSTRIAL NEWS.

UNITED STATES GYPSUM orta for
six months ended June 30 last net esrnlnrs

compared
first six monllis ef preredliiK year. This la
equivalent tn annual earnings approximately
it.i per 4 out en common stock.

VULCAN UF.TINNINC, orts for
quarter ended June 30 last, total salra J58.1H5,
cumnared with $192,712 corn'.pnndlng quar-
ter prereillng ean net pront $19,2(5, compared
wllh ilertcl t $3,411; fur six mouths ended
June 10 tola! sales $541,787. cempsred with
$396,334 In eorre.pondlni: perlM pirivsllni: sear-ne- t

piofll $43,296. compared wllh 815.616 : 'total
Surplus $624,429. compared with $112,331, llalauce
aheet nf June 30, 1817, shows csah
In, tn $57,7(0, and total assets and liabilities
of $1,119.4(7.

WHITE MOTOR CO. Announce lllrhael
Gavin, nf Clothier A Tyler, has

elected a director fill vacancy r.tucdby rtslfoatlon ef Theodore Itoomelt, Jr,
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ONE? THREE GAINS

Bf WIC UTILITIES

Other Issues Continue Down-

ward, Losing; a Toint or
More in Quotations.

Declines In public utilities stocks were
pronounced yesterday, most of the
prominent Issues sagging a point c
moro on both tho bid and asked price.
In a few Isolated cases gains were estah.
llshed on a sharp demand, hut these In-

stances were few nnd far between and
the market's general trend was down
ward. Stocks continue to mark time
and sharp advances In any of the se
curltles are tirilooked for.

Cities Service common was off a polni
on the asked price at 275, but the hid
held at 272. Tho preferred stock sold
fractionally lower. Among the stocks
which registered losses of a point 01

more were Federal Light and Urnctlnn
on a quotation of (ejfCO, Northern
Stntes Power common nt 89M92, He.
public Railway and Light preferred a'
644?66, Tennessee Railway, Light and
Power common at 5 6.

Gains were shown In only the com-
mon stock of American Light and Trac
Hon, American Gas and Klectrlc common
nnd United Light and Railways pre-
ferred, the last named on a quotation
of 70 fl) "2,
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Am Power A Light. . . 1921

Am IVat.i.- - A Elec 6 1911

Alabama Power l.t. . 5 19HI
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Defiance (las A Klc Lt 5 1912
De. M Cit Ky ten ref. 5 1936
Eastern Ohio Gas. 5 1939
Excelsior Spta N O A E 8 );Eastern Power A 6 1921
Edison El Lo, AneeJe, 5 192;
Empire Ga, A Fuel ... 8 i:6Great Western Power.. 6 iMtInt Rallwav 6 1914
Intermount Ry Lt A P 6 1(2
Iowa Tly A Lt 1st pf . 6 1!-'-
Ken Trie; A Term .5 ")
Knnxvllle lias A Elec... 6 1933l.i, .,,lo G.is Lt ref ..6 l'.
Lincoln (is. A Electric. 5 1941lis Anr Ky l.t A ref . 4 i'siLiuis Gas A Elec ... 6 iiMan A Shm Ry A Lt . 6 ll.--
Jterrh II A I. ref 1st.... 6
Mid West Utll 6 is-- 3
JIUs Val l!a. A Elec... 4 19:2
Mobile Electric .. .... 5 1941
Hunlc Gas A El llrh.... 4 l4iMti.koKee Ga. A Elec 5 19J6
Nevada Cal Elec 6 rm
Niw Ensland Power. .. 5 19',
North Ont Lt A Pwr ..6 nui
Northern Stale, Power 5 1P41
Northern State. Power 6 1926
Northampton Traellon 5 19.12
North Ti xas Traction 4 1913
Omaha A Co 11 SI Kr . 5 1924
Pacific (I A S (Arlfl .. 6 19:
Philadelphia ("l.i . 4 191,
1'hll Sub 1. A 1" .5 1960
I'hila A lie. tern 6 I960
Itlchmond. Va .... 4 1I50
lloanole IV IV 6 1933
lto.hei.ler It, l.t 6 1354
San Antonio Trsrtlea.... 6 1949
San Illeco Con G A K . 1922
Slsnitanl Gas A Elec... 6 193
Seattle Electric 1st 5 1820
Scuthern Cat Edison .. . 6 1911
Hrnthern Power 1st 6 19-

Htrarlii.e Ga, 1st 6 1946
H)r"i'"e ll T 21 5 1970
Texas Electric 6 1947

Teias Power A l.t 1st 6 1937
Tela. Traction 1st S 19.17
Toledo Traitlon L k P., R 1911
Twin State O A K 6 19.M
Union Electric L I' .... 5 1933
United Lt A llya deh. .. 1924
United Light A Ilys. . 6 19.12
United Traction Albsn;.. 4 I014
United Utilities 1941
Utsh P A Light 6 1910
1'tloa Oaa A Kl ref .. . 5 19S7
I't A M Vy Ily 1st . . 4 1911

Waterloo C F A N Ky 6 9io
West I'enn Power 5 1916
Wfet I'eun Traction. ... 5 1PW
Meit Ya Trac A E.. .. 1940
Wet Stale G A F. . ... 6 1927
Winnipeg Elec Ky. ... 6 I9if
Wis M Lt A P lit ref 6 1944
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